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to discuss the advisability of measures taken in the past and
of measures proposed for the future. This has in many ways
affected, if not the doctrines taught, at any rate the amount
of emphasis given to different theories. By means of headlines
and the allocation of prominent columns to particular items, a
journalist, though giving all the news, may convey to lazy
minds a completely distorted view of the situation. The
economists, by giving double space and attention to one side of
their doctrine and leaving the other only partly developed, have
often left themselves open to the charge of bias, or of being
reluctant to arrive at conclusions which were distasteful to
them. Socialist propaganda, as will be seen later, gave a definite
twist to their theory of the distribution of wealth, and the fact
that they have usually been strongly in reaction against protec-
tionism has sometimes given a bias to their theory of inter-
national trade.

It must be remembered that a prominent feature of the pro-
tective system of all countries has been the growth of vested
interest under the shelter of the tariff. The use of purely
temporary protection has seldom been successfully carried out,
because when the time for removing the protection arrives the
whole force of organized vested interest is brought to bear against
its removal. The economist, convinced of the long-period
superiority in the general interest of freedom of trade, has
been reluctant to admit of any short-period exceptions, lest
permanent protection should result.

The weakness of the classical theory has been its tendency
to make light of the evils arising from unrestricted competition.
If no obstacles are placed in its way trade will flow into those
channels which bring to all the trading countries the greatest
amount of wealth for the smallest expenditure of capital and
labour. Such is the cardinal point of the doctrine. If an
industry is threatened by foreign competition, it must bestir
itself, reorganize, eliminate waste, and instal better machinery.
If these measures fail it must be allowed to die. The capital and
labour displaced will flow into other industries which can resist
competition, and thus the average level of efficiency will be